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| From the Financial Listening Posts of Europe

Paris Interest
Is Centered on
Budget Deficit

Excess of Expenditures Over
R ts ‘Prevails
Throughout Europe, Even
in Gold Basis Countries

France Would Aid Mark

Policy Is Primarily to
Make Alliances With the
Big German Industrialists

#pecial Cable to The Tridunae
Copyright, 1932, New York Tribuna Inc,
PARIS, Nov. 5.—The budgets for 1928
are the autumn preoccupation through-
out Europe, as deficits are the rule even
in countries on a gold basis, Switzer-
land estimates receipts of 425,000,000
francs and expenditures of 550,000,000
francs. Holland likewise faces a deficit
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of 50,000,000 florine in the ordinary
budget alone. The defleits in the ordi-
nary budgets of France and Belgium
will be about 20 per cent of total re-
ceipts, amounting to 619,000,000 francs
in the case of Belgium and approxi-
mately 4,000,000,000 in the case of
France,

The French poliey in Germany
primarily to make alliances with the
remaining ielands of credit there by the
extension of the Stinnes-Lubersac
agreements, at the same time helping
to stabilize the mark. By gaining the
interested co-operation of the great in-
dustrialists it will be possible to have
2 more certain source of supplies than
by the assistance of a weak government
alone.

No moratorium will be consented to
unless Germany changes her fiscal pol-
icy of printing banknotes without gold
backing and adopts Iegitimnte infla-
tion affcrﬂed by issuing bonds. France
hae given an example since the begin-
ning of 1920. Although forced to aug-

18

-{Allied posaessions.

It favore strong
action toward Germany, but is sus-
pected of seeking to change the policy
of the Facta government toward Jugo-
Slavia, Austria and the French colo-
nies. Tunis is overrun hy Italians,
who outnamhber the French by 30,000,
and the request has just been repeated
for their exemption from the naturali-
zation law wh?ch provided that 'after

two generations residents must adopt
French citizenship,
The European eqguilibium s dia-

turbed by & superabundant population
in Ialy. It nmow numbers 838,000,000
and is forced to overflow into neigh-
boring countries, which, unlike the
Usnited States, lack room to absorb sur-
pluses, Although they are desirable
ap citizens it ia felt that it is danger-
ous for Italianas to preserve their
nationality indefinitely in the Freach
dominions in North Africa.

Uncertainty on

Election Rules
British Trade

Rout of the Labor Party in
the Municipal Contests,
However, Gives the Coun-
try More Confidence

From The Tribune’s RHuropsan Bureou
Copyright, 1923, New York Tribune Inc,

LONDON, Nov. 5.—The disorganiza-
tion and uncertainty incident to the
coming general election have affected
the markets and business in no small
measure, but the rout of the Labor
party in the municipal contests served |
to give the country more confidence.

The viclent movement in German
exchange naturally aroused the deep-
est interest here, and British business
interests have noted the significant
fact that the presence of the Allied
Reparation Commission in Berlin has
failed thia time to aupport the mark.
Had it not been for the feverish excite-
ment of the exchange market it would
have been an exceedingly dull week.
Heavy speculation is going on in
French francs, while the Swiss frane

Berlin Waits
For Financial

Experts’ Edict

Showdown Expected This
Week in Parley Between
That Government and
Reparations Commission

Oppose Use of Dead Gold

Havenstein Insists on Loan[
to Aid in Stabilizasion

of Depreciated Mark 5

Bpeoinl Cable to The Tribune ‘
Copyright, 1023, Naw York Tribune Ine. |
BERLIN, Nov, 5.—The week's nego- |

tiations between the Reparation Com- !

mission and the German government,

devoted largely to an expression of
their respective “pointa of view,"
brought no tangible results. The only
concrete development was the further
decline of the mark to the un-
procedented low level of more than
6,000 to the dollar.
, Simultaneously, with these negotin- |
tions, wherein a show-down is expeocted |
about next Wednesday, a committes of |
international financial doctors headed |
by Keynes, Cassel and Jenks are in |
session at the bedside of the denthly |
sick patient, but thus far have pro- |
nounced no dingnosis or suggestaed |
eura. It is their delay, it is under- |
stond, which is responsible for the
failure of the German government tof
submit concrete proposals for the |
stabllization of German finances by the |
end of the week as cxpected, |
Wirth and Hermes, it is undpratnnd,|
are. waiting for the international ex- |
Eertu to say the word, which will then |
8 submitted by the German govern- |
ment as its own propesal to the Rep- |
arations Commiseion. The center of |
fmvity in the discussion now progress- |
ng in Berlin is the Reparationa Com-
Ezission‘u suggestion of utilizing the
dead gold” of the Reichbank's billion
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property:

The Louisville Gas and Electric Company (Kentucky) and its affiliated companies own and operate,
without competition, electric light and power and natural and artificial gas systems serving Louis.

ville

These First and Refunding Mortgage Bonds will be secured, in the opinion of counsel, by a first

$18,805,000

Louisville Gas and Electric Company

(Rontucky)

First and Refunding Mortgage 30-Year 59, Gold Bends
Sorles A
Due November 1; 1983

and including November 1, 1942, at 110 and interest, thereafter through November 1, 1947, st 103
and interest, thereafter through November 1, 1951, at 102 and interest and on May 1,
1952, at 100 and interest. Harris Trust and Savings Bank, Chicago, Trustee,

Application will be made te list these Bends en the New Yerk Stack Exchange

Taxz up to 2%. The Pennsylvania Four Mill Tax will be refunded upon proper appiication te holders whe
are residents of Pennsylvania.

following Information has been given us by The Byllesby Engineering and Management Corporation, Managers of thy

and several adjacent communities, having a total population estimated in excess of 300000,

_ Earnings
of the Louisville Gas and Electric Company (Kentucky) and affiliated companies:
(Years ended September 30)

1922 1971
Gross  FEarningn i o sieiscomeiaes s s irw it sromsinse] $5,339,267 $4,845,466
Operating Expenses, Maintenance and Taxes....... 2,831,464 2,650,735
Net Earnings available for Interest, Amortization, :
Depreciation and Dividends.... $2,507,803 $2,104,731 |
Annual Interest Charge on $20,000,000 5% Bonds. ... 1,000,000 t
: Balance .. e cimin rema s omemen $1,507,803

Net Earmmings over 214, times Morigage Bond interest Charges
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